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PROJECT FINANCING OF FOREIGN ECONOMIC ACTIVITIES IN TERMS OF EUROPEAN 
CHOICE OF UKRAINE 

y CTarri BHOKpeMneHO npoeKTHec/JiHaHcysaHHR 30BHiWHbOeKOHOMi'IHOi',aiRJJ&HOCTi RK p03WHpeHyc/Jop­
MY peani3aLCii' c/JiHaHcoso-Kpe.QHTHHX si.QHOCHH ya1acHHKis, uco nepe6ysal0Tb ni.a 10PHC.QHKl..4ie10 pi3HHX 
,aepJKas, nos 'R3aHy 3 opraHi3aLCielO Ta c/JiHaHcysaHHRM npoeKTY 3a }'MOBH, UCO ,QJKepenaMH noraweHHR 
3a6oprosaHOCTi BHCryTlalOn. rpowosi nOTOKH npoeKT}lnpH noe,aHaHHi pi3HOMaHiTHHX c/JiHaHCOBHX iHCTpy­
MeHTiB. BH3Ha'leHo Heo6xi.QHiCTb iioro ,aocni,QJKeHHR s }'MOsax esponeiic&Koro BH6opy YKpa i'HH, nepe­
sarH Ta He,aoniKH ,o.nR iHsecTopa, RKi cni.a spaxosysarH. 

BllflJ,inRIO'IH npoeKT RK o6'eKT npoeKTHOro c/JiHaHcysaHHR oxapaKTepH30BaHo pi3HOMaHiTHi TnyMa'leH­
HRX 1..4&oro noHRTTR. BH3Ha11eHo oco6nHsocTi 3acTocysaHHR TaKHX o6'eKTis npoeKTHoro c/JiHaHcysaHHR 
30BHiWHbOeKOHOMi'IHOi',QiRJJbHOCTi RK cninbHHH npoeKT 1-a npoeKT Ha koMneHCaL(iHHiilr OCHOBi. 0Kpecne­
HO HanpRMH nowupeHHR npoeKTHoro c/JiHaHcysaHHR 30BHiWH&OeKOHOMi'IHoi',aiRJJ&HOCTi s YKpai'Hi 3ri.QHo 
3 nporpaMOIO TpaHCKOP.QOHHOrO cnispo6iTHHL4TBS B HOBHX eKOHOMi'IHHX yMosax. 

The article singles out project financing of foreign trade activity as an extended form of financial and 
credit relations implementation for participants being under the jurisdiction of different states, connected 
with project organization and financing on condition that repayment sources are project cash flows 
combined with different financial instruments. It defines the necessity of further research of this subject, 
advantages and disadvantages for investors to consider in terms of European choice of Ukraine. 

Singling out the project as project finance' subject, it describes various interpretations of this concept. 
It defines the application features of such subjects of foreign trade project financing, as a joint project 
and a project on a reimbursable basis. It outlines directions of project financing spreading for foreign 
trade activities in Ukraine in accordance to cross border cooperation (CBC) program under the new 
economic conditions. 
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llOCT AHOBKA 11POliAEMJ1 
y CBiTOBiH npaKnt4i AJll'I peaJ1i3a4i"i BeJll.1KHX Ta KaniTaJlOM­

iCTKHX npoeKTiB B>Ke AeKillbKa AeCl'lntJliTb aKTHBHO BHKOPHCTO­
BYHbCl'I npoeKTHe cj:JiHaHcysaHHl'I. YKpa.IHCbKi KOMnaHi.I, nocTy­
noso iHTerpyl04HCb y e:eponei:icbKHH eKoHoMi4HHH npocrip, no­
crii:!Ho BiA'-IYBalOTb 3pocTal04Y norpe6y y pea11i3a4i'I npoeKTi B, 
l'!Ki E: aHaJJori4HHMH 3a CBOE:IO CKJlaAHiCTIO Ta Macwra6HiCTIO. 
ToMy npoeKTHe cj:JiHaHcysaHHl'I cTae: noTeH4ii:1Ho see 6i11bwe He­
o6xiAHHM Alll'I YKpa·IHH i TOMy MO>KllHBiCTb noBH04iHHoro 3ac­
TocyeaHHJ'I AOCBiAY npoeKTHOro cj:liHaHcyBaHHl'I cyTTe:Ba Alll'I 
p03BHTKY yKpa"IHCbKHX KOMnaHiH, a B KiH4eBOMY paxyHKy, i AJll'I 
eKOHOMiKH Kpa"IHH. 

nepeBa>KHa 6illbWiCTb po6iT BiT4H3Hl'IHHX Ta iH03eMHHX 
HayKoB4i e 3opie:HroeaHa Ha AOClliA>KeHHl'I 3ara11bHHX TeHAeH4i i:1 

p03BHTKY npoeKTHoro cj:JiHaHcyBaHHl'I Ta i:ioro oco6111-1BOCTeH y 
nopiBHl'IHHi 3 iHWHMH cj:JopMaMH cj:JiHaHCyBaHHl'I iHBecrn4iHHHX 
npoeKTiB. 3Ha4HO MeHwe yearn npHAilll'IE:TbCl'I BHB4eHHIO npo-
611eMantKH AOClliA>KeHb oco611HBOCTeH npoeKTHOro cj:JiHaHcy­
BaHHl'l 30BHiWHbOeKOHOMi4HOi" Ail'lllbHOcTi, nepesarra HeAOlliKiB 
3AiHCHeHHl'I npoeKTHoro cj:JiHaHcyeaHHl'I 3a OKpec11eHHM Hanpi:i­
MOM Ta i:ioro nepcneKTHB y HOBHX eKOHOMi4HHX YMOBax Alll'I 
YKpai"HH, a caMe B npo4eci 'ff e:spoiHTerpa4ii". 

AHAAI3 OCT AHHIX AOCAIA)l(EHh 
I llYliAIKAI.J;Itf 

3arallbHa Teopii:i BHKOpHcTaHHl'I npoeKTHoro cj:JiHaHcy­
BaHHl'I AeTaJlbHO BHKJlaAeHa y TaKHX 3apy6i>KHHX B4eHHX, l'IK 
n. HeBiTTi Ta co. COa6044H, A>t<. COiHHepTi, a TaKO>K B po6o-

IHsecr11u,ii": npoKTMKO ro 9ocsi9 N" 13- 14/2015 



Tax B.IO. KaTaCOHOBa, ,D,.C. Mop030Ba Ta M.B. neTpOBa, 
A. KoHonJH1H11Ka 11 C. Jle:6e:Ae:Ba. CepeA siT4113HRHl1X Hay­
KOB4is nonyllRp113yBalll1 3MiCT npoeKTHOro cj:JiHaHcysaHHR: 
nepecaAa A.A., MaHoposa T.B., CocllOBCbKl1H B. T., Bac11-
IH1K ,D,.O., 6apA11W r.o., Kyp11lleHKO T.n. npo6lleMarn4i 
cpopMyBaHHR i pealli3a4ii" cnillbHl1X npoeKTiB TpaHCKOPAOH­
HOro cnispo6iTHl14TBa np11CBRTHlll1 cso"i npal..\i BiT4113HRHi 
Ta 3apy6i>KHi B4eHi - I. D04aH, r. >Ke3bHiK, I. Kyllb4114bKl1H, 
H. MiKylla B. MoHKe:Bi4, B. Cas4yK, 0. TapactoK, r. WaM6o­
poscbKl1H, n. W11llenHl11..\bKl1H Ta iHwi. Pa30M 3 THM, He3Ba­
>Kal0411 Ha 3Ha4Hl1H HayKOBl1H AOpo6oK 3 411x nl1TaHb, AOClli­
A>KeHHRMl1 He oxonlleHO BCbOro cneKTPY oco6lll1BOCTeH pe­
a11i3a4i"i npoeKTHOro cj:JiHaHcyBaHHR 30BHiWHbOeKOHOMi4H0°i 
AiRllbHOCTi y4acH11KiB, w,o nepe6ysatoTb niA top11cA11K4ie:to 
pi3Hl1X Aep>KaB. 

METACTATTI 
MeToto cTaTTi e: c11cTeMarn3ysarn HaKon114eH11H AOCBiA 

11.\0AO Bl1B4eHHR cyTHocTi npoeKTHoro cj:JiHaHcysaHHR Ta Haro 
o6'e:KTy; po3Kp11TH 3MiCT npoeKTHOro cj:JiHaHcyBaHHR 30BHiWHb­
OeKOHOMi4H00i AiRllbHOCTi; s110KpeM11rn npono3111..\i"i W.OAO Haro 
now11peHHR B YKpa.iHi B HOBl1X eKoHoMi4Hl1X yMosax. 

Bl1KAAA OCHOBHOfO MATEPIAAY 
AOCAIA)l(EHH.SI 

£sponeHCbKl1H s116ip YKpai"H11 BiAKp11sae: 3Ha4Hi nepcneK­
nts11 AllR eKOHOMi4HO"i iHTerpa4i"i Ta cnispo6iTHl14TBa, OCKillb­
Ki.1 nponoHye: 6illbW W11pOKl1H cneKTp MexaHi3MiB B3aE:MOAi°i y 
ccpepi 30BHiWHbOeKOHOMi4H0°i AiRllbHOCTi. L.l,e, B CBOIO 4epry, 
nepeA6a4a£ BCTaHOBlleHHR Ha 3arallbHOE:BponeHCbKOMY piBHi 
BiAKPl1TOro Ta iHTerposaHOro p11HKy, w,o cj:JyHK4ioHyBaTHMe Ha 
OCHOBi cnillbHl1X rapMOHi30BaHl1X npaBl1ll i 3aKOHOAaB40°i 6a311 
E:C, RKa 3MO>Ke HaAaTH 3Ha4Hi eKOHOMi4Hi Ta nolliTH4Hi Bl1rOA11 
YKpa·iHi Ta Kpa.iHaM E:C 3 MeToto "ix B3ae:MoeKoHoMi4Ho·i nos'R-
3aHocTi. IHTerpa4iR B E:C 03Ha4ae: Te, w,o: no-nepwe, YKpa.iHa 
np"1CKOPl1Tb MOAepHi3al.lilO eKOHOMiK11, no-Apyre, 0Tpl1Ma£ 
AOCTyn AO BHyTpiLUHboro p11HKY Coto3y, crnMylltoBaTHMe 3poc­
TaHHR o6cRriB iHBeCTHL\iH, p03W11p11Tb MO>Klll1BOCTi y,o,oCKOHa-
11eHHR MeTOAiB ynpaBlliHHR Ta 36illbWeHHR TpaHccj:JepiB ,D,llff 
no11inweHHR iHcj:JpacTpyKTyp11. L.l,R'Mo,o,epHi3al..\iR, s'csoto 4ep­
ry, np113Be,D,e AO 3Mil..\HeHHJl ,ll,OBip11 BHyrpiwHiX i iH03eMHl1X iHBe­
CTopiB i BiAnOBiAHOAO 3pOCTaHHJl o6c~ria iHBeCTHl..\iH B Kpa"iHy. 
TaKHM 4HHOM, ClliA04iKyBaTH no>KBaBlleHHR pealli3al.li"i cnillbHl1X 
iHBeCTHL\iHHl1X npoeKTi B 4epe3 MexaHi3M npoeKTHOro cj:JiHO.Hcy­
BaHHR. 

He3Ba>Kato411 Ha Te, w,o cxeM11 npoeKTHoro cj:JiHaHcysaHHll 
y csiTi 3acTocosytoTbCR B>Ke AOCTaTHbO AaBHO, npoTe Hora 
cyTHicTb HayKosu,i i1 npaKTHKl1 s6a4atoTb no-pi3HoMy. TaK, ni,o, 
npoeKTHHM cj:JiHaHcyBaHHlll\1 po3yMilOTb OKpeMy cj:JopMy cj:JiHaH­
cysaHHll, w,o rpyHTYE:TbCll Ha >Kl1TT£3,D,aTHOCTi caMoro npoeKTy, 
6e3 ypaxysaHHll nllaTOcnpoMO>KHOCTi Ta rapaHTiH OCHOBHHX 
iloro y4acH11KiB. 3 iHwo·i no3Hl..\i.i, npoeKTHe cj:JiHaHcysaHHll ssa­
>1<ae:TbCR rally33to cj:JiHaHcysaHHll iHsecni.4ii1, w,o 3a6e3ne4ye: 
TexHiKo-eKOHOMi4HY ecj:JeKTHBHiCTb AiRllbHOCTi ni,o,npHe:MCTBa Ta 
Aae: MO>KllHBiCTb reHepysarn AOCTaTHi Allll l..\bOro rpowosi no­
TOKH. npoeKTHe cpiHaHCyBaHHll 3 topHA114HO.i T04KH 30py npeA­
CTaBllll£ co6oto Cl1CTeMy AOrosopiB Ta KOHTpaKTiB, w,o BH3Ha-
4al0Tb npasa Ta o6os'll3KH y4acH11KiB npoeKTy. lcHye: TaKo>K no­
rllRA Ha npoeKTHe cj:JiHaHcysaHHll RK nOE:AHaHHll pi3HHX ,D,>Ke­
pe11 Ta MeTOAi B cj:Ji HaHcysaHHJl KOHKpeTHOro npoeKTY 3 po3no­
Ai110M p11311KiB cepeA i1oro y4acH11KiB. B 3axi,o,HiH npaKTHl..\i npo­
eKTHe cj:JiHaHcysaHHll MO>Ke OTOTO>KHIOBaTHCll 3 npoeKTHl1M KOH­
CTpytoBaHHRM (project designing) Ta npe,o,cTaBllllE: co6oto Yac­
ntHy cj:JiHaHcosoro iH>t<11Hip11Hry, w,o 3acrocosye:TbCll Allll no-
6yAOBH cxeM cj:JiHaHcysaHHJl. 

3arallOM niA npoeKTHl1M cj:JiHaHcysaHHllM po3yMitoTb cj:Jop­
MY pealli3a4i"i cj:JiHaHcoso-KpeA11THHx BiAHoc11H yYaCHHKiB, no­
s'R3aHy 3 opraHi3a4ie:to Ta cj:JiHaHcysaHHRM npoeKTY 3a yMoB11, 
ll.\O A>f<epellaM11 noraweHHR 3a6oprosaHocTi s11cTynatoTb rpo-

WOBi noTOKl1 npoeKTY np11 nOEAHaHHi pi3HOMaHiTHHX cpiHaHCO­
Bl1X iHCTpyMeHTiB. ( 1] 

811XOAll411 i3 Bl13Ha4eHHll 3arallbH0°i CYTHOCTi npoeKTHOro 
cpiHaHcysaHHll Ta spaXOBYI0411 cy4aCHi TeHAeHl..\i'i AO iHTerpa4i"i 
yKpai.HcbKo·i eKOHOMiK11 AO E:spon11, llKi xapaKTepH3YIOTbCll 
B3ae:MonpOHl-1KHeHHllM cpiHaHCOBO-eKOHOMi4Hl-1X BiAHOCHH 
cy6'e:KTiB rocno,o,aptosaHHll, w,o nepe6ysatoTb niA topl1CAl1K4ie:10 
pi3Hl1X e:sponeHCbKHX ,o,ep>t<aB Ta nowHpeHHllM 30BHiWHbOeKO­
HOMi4HOro cnispo6iTHl11..\TBa 3a ,D,llR ycniwHoro cpopMysaHHll 
30BHiWHboro ceKTopy eKOHOMiKH YKpa.iHH 3 MeToto ycniwHo·i 
pealli3al..\i'i 3aKoHis YKpai.HH "npo 30BHiWHboeKoHoMi4HY 
AillllbHicTb" [2] Ta "npo TpaHcKop,o,oHHe cnispo6iTH114Tso" [3], 
MO>t<Ha cnocTepirarn po3w11peHHll Me>K BHKop11cTaHHll npoeK­
THoro cpiHaHcysaHHll. 

T aK, csiTosa npaKTHKa BiABOAHTb npoeKTHoMy cpiHaHcysaH­
Hto Ba>t<llHBY pollb npH cpiHaHcysaHHi eKcnopTy. KollH Mosa HAe 
npo KpynHi npoeKTH, e:,D,HHoro A>Kepella cpiHaHcysaHHll, RK npa­
Bl1llO 6ysae: HeAOCTaTHbo. ToMy Allll cpiHaHcysaHHll iHsecrnt.1iH­
Horo npoeKTY Ta 3 MeTOIO po3nOAilly p11311KiB iH03eMHi 6aHKl1 
CTBOplOIOTb 6aHKiBCbKHH KOHCOpl.liYM, w,o Kepye:TbCll 6aHKOM­
MeHeA>KepoM. y pe3yllbTaTi CTBOptoe:TbCll MO>KllHBiCTb He 
lll1We 36illbWHTH p03MipH KpeAHTiB Ta po3nOAilll1TH pH3H­
KH, alleH H CTBOPHTH o6'e:AHaHHll KpeAHTHHX iHCTHTyTiB, l!Ke B 
HaH6illbWiH Mi pi BHriAHO Allll KpeAHTyBaHHll KpynHoro o6'e:KTy. 

Ba>t<llHBe MiCl..\e s npoeKTH.OMY cpiHaHcysaHHi, l!Ke pealli-
3Y£TbCll Ha 6a3i Mi>t<HapOAHHX KOHTpaKTiB a6o yroA Halle>t<HTb 
Aep>t<asi. BoHa He llHWe 6epe aKTHBHY y4acTb y cj:JiHaHcysaHHi 
Ta cTpaxysaHHi iHBeCTHl..\iHHHX npoeKTiB, alle H 3AiHCHIO£ pecj:Ji­
HaHcysaHHll eKcnopTHHX KpeAHTiB, 6epe yYaCTb y 3MiWaHOMy 
cpiHaHcysaHHi npoeKTiB, B cy6c11Ai10BaHHi nillbroBHX BiACOTKO­
BHX CTaBOK. 3Ha4Ha pOllb y TaKHX cxeMax cpiHaHcyeaHHll B CBiTi 
BiABOAHTbCll Aep>t<aBHHM Ta npHBaTHHM (llKi 3AiHCHIOIOTb Aep­
>KaBHY niATPHMKY eKcnopTepiB a6o npal..\IOIOTb niA Harlll!AOM 
Aep>t<aBH) eKcnopTHO-KpeAHTHHM areHTCTBaM a6o KpeAHTHO­
cpiHaHCOBHM iHCTHTyTaM, cepeARKHx: Export Credits Guarantee 
Department, ECGD (BellHKa opHTaHill), EKcnoprno-iMnOpTHHH 
6aHK CWA, COFACE (ct:>paHl..\iR), Euler Hermes (HiMe44HHa) Ta 
iH., l'IKi CTpaxytoTb eKcnopTHi KpeAHTH, w,o 3MeHwye: pH3HKH 
HenllaTe>KiB iHo3eMHoro napTHepa Ta HaAatoTb rapaHTi"i Ha KO­
pHCTb 6aHKiB-KpeAHTOpis 3 MeTOIO noKpHTTll KOMepl..\iHHHX Ta 
nolliTH4HHX p113HKiB. 

3Ha4HY pOllb y npoeKTHOMY cpiHaHcysaHHi 30BHiWHbOeKO­
HOMi4HOi" AillllbHOCTi Bi,IJ,irpalOTb cpipMH-KOHCYllbTaHTH, w,o 6e­
PYTb_y4aCTb y npoeKTax Ha 601..\i iMnopTepis. TaKi cnel..\ialli3o­
BaHi KOMnaHi"i AOnoMaralOTb He llHWe 3HaXOAHTH A>Kepella 
cj:JiHaHcysaHHll, alle i1 po3po6lltol0Tb aAeKBaTHY MOAellb cj:JiHaH­
cysaHHR npoeKTiB. y CBOIO 4epry, B 6aHKax, llKi aKTHBHO 
3AiHCHIOIOTb npoeKTHe cj:JiHaHcysaHHll, llK npaBHllO, npal..\IOIOTb 
cnel..\ialliCTH '-- TexHi4Hi KOHCYllbTaHTH, llKi si,o,noBiAalOTb 3a 
TeXHiKO-eKOHOMi4HY O[.liHKY npoeKTy. 

Y npol..\eci nepeAnpoeKTHoro aHalli3y o6'e:KTy, 6aHK oui­
Htoe: 4H 6y,o,e npoeKT ecpeKTHBHHM, i1oro TexHiKo-eKoHoMi4Hi 
napaMeTpH, spaxosye: nolliTH4HY CHTyauito B Kpa"iHi Ae6iropa, 
IOPHAH4Hi .acneKTH, AOl..\illbHiCTb y4acTi np11 YKllaAaHHi KOH­
TpaKTiB Ha nocTaBKY npOAYKl..\i 0i npoeKTY niCllll BBeAeHHll B eKC­
nllyaTal..\ilO Ta "Ii nocTa4aHHll Ha 30BHiWHiH pHHOK. 3a AaHo'i CH­
CTeMH cpiHaHcysaHHll, llK npaBH.(10, nepeA6a4aE:TbCll, w,o 4aC­
THHa Kpe,o,HTY Mae: HaAaBaTHCll HauioHallbHHM KOMnaHi.RM Kpa'iH 
3aMOBHHKa All.ff cpiHaHcysaHHll BH3Ha4eHHX Micu,eBHX BHTpaT, 
noB'll3aHHX, HanpHKllaA, 3 TeXHi4HOIO niArOTOBKOIO Micu,eeoro 
nepcoHally, j3 CTBOpeHHllM iHcj:JpacTpyKTyp11. 

Y npoueci BH6opy iMnopTepoM A>Kepell cpiHaHcysaHHR 
npiop11TeTHe 3Ha4eHHll MalOTb YMOBH HaAaHHll 3an03114eHHX 
KOWTiB. CHcTeMa npoeKTHoro cj:Ji HaHcysaHHll 3ane>KHTb Bi A po3-
Mi py, rnny npoeKTy, cj:JiHaHCOBHX MO>KllHBOCTeH KpeAHTopa, 
BalllOTHo-cj:JiHaHCOBOro CTaHY noKynu,ll, eKOHOMi4H0°i CHTyau,i'i B 
Kpa'iHi, piBHll KOHKypeHui"i, ealllOTH TOW,O. Ba>t<lll1Bl1M MOMeH­
TOM All.ff ycniwHo·i pealli3aui'i npoeKTY s11cTynae: MexaHi3M 
MiHiMi3aui"i BalltoTHoro p11311Ky. TaK, iMnopTep 3au,iKaBlleH11i1 B 



KpeAl-1TyBaHHi 3 BJ.1KOp1-1cTaHHHM "rsepA1-1X" BaJHOT, 6o spaxo- cpiHaHcysaHHH MO>t<e 3AiHCHtoBantCH Ha np11HL1Hnax KpeAHTHHX 
BYI04H HH3bKi npm1eHTHi CTaBKl1 3a HHMl1 Ta rp1-1ea1111i1 CTpOK BiAHOCJ.1H y rpowosii1 a6ornsapHo-pecypcHii1 cpopMi. noraweH-
KpeAHTiB, cn11a4ysaTHMeTbCH MeHWe npoL1eHTHJ.1X n11are>t<iB. 
BapriCTb cpiHaHcysaHHH, HK npas11110, BH3Ha4aE:TbCH 3a3Aa­
neriAb Ta 4aCTO 3a cpiKCOBaHJ.1MH BiACOTKOBHMl1 CTaBKaMH, w,o 
o6yMOBJleHO, B nepwy 4epry, MO>t<JlHBHMH KOJlHBaHHHMH npo­
L1eHTHHX CTaBOK Ha KpeAHTHOMY p1-1HKy. npH L\bOMY o6yMOBJle­
Ha MO>KJlJ.1BiCTb AOCTpOKOBOro noraweHHH, a11e Tai(, w,06 Lie He 
npH3Be110 AO AOAaTKOBHX e1-1rpar iMnoprepa. 51Kw,o eapricTb 
cpiHaHcysaHHH BJ.13Ha4eHa 3a n11aeato40IO CTaBKOIO, TO BiAXH­
JleHHH BCTaHOBJllOE:TbCH B Me>t<ax BH3Ha4eHoro lliMiTy. 

Bpaxoeyto4H sci e1-1w,e3a3Ha4eHi oco611Hsocri npoeKTHoro 
cpiHaHcysaHHH B HOBJ.1X TpaHCKOPAOHHJ.1X yMoBaX AiHJlbHOCTi 
11oro cy6'e:KTiB, Ha Haw nornHA, CJliA BJ.10KpeMl1TH npoeKTHe 
cpiHaHcysaHHH 30BHiWHbOeKoHOMi4Ho·i AiHllbHocri HK po3WH­
peHy cpopMy peani3al..li'i cpiHaHCOBO-KpeAJ.1THHX BiAHOCJ.1H y4ac­
HJ.1KiB, U.1,0 nepe6yeatoTb niA topHCAHKL1iEto pi3HHX Aep>t<aB, no­
s' H3aHy 3 opraHi3aL1iEto Ta cpiHaHcyBaHHHM ripoeKTY 3a YMOBH, 
w,o A>t<epe11aMH noraweHHH 3a6oproeaHocri BHcrynatoTb rpo­
wosi noTOKH npoeKTy npH noe:AHaHH i pi3HOMaHiTHHX cpi HaHCO-
BHX iHcrpyMeHTiB. . 

BH3Ha4ato4H o6'e:KT npoeKTHoro cpiHaHcysaHHH cniA Haro-
11ocHnt Ha pi3HOMaHiTHHX rnyMa4eHHHX L\bOfO noHHTTH, U.1,0 
CBiA4HTb npo HepiBH03Ha4HiCTb niAXOAiB asropis AO i1oro BH3-
Ha4eHHH. TaK, IHcrnryroM ynpas11iHHH npoeKTaMH (CWA, 1987 
p.) 6y110 3anponoHOBaHO BH3Ha4E!HHH npoeKTY HK "3asAaHHH 3 
neBHHMH BHXiAHJ.1MJ.1 AaHHMH i 6a>t<aHHMH pe3yllbTaTaMH (LlillH­
MH), HKi o6yMOBJllOIOTb cnoci611oro BHpiweHHH". 0AHaK cnoci6 
e1-1piweHHH 3aBAaHHH o6yMOBJllOE:TbCH He TiJlbKH i He 3aB>K,D,J.1 
pe3yllbTaTaMl1(L1iJlHMl1)11oro BHpiweHHH, a ,ll,OLliJlbHHM np11 L\bO­
MY e: 0Kpec11eHHH 3aco6is peani3aL1ii" npoeKry. Y HayKosii1 nire­
parypi 3YCTpi4atoTbCH TaKi BJ.13Ha4eHHH nOHHTTH "npoeKr", HK: 
3a,a,yM (npo611eMa) ra 3aco6H Ti pea11i3aL1ii' (sHpiweHHH npo611e­
M1-1) i o,a,ep>t<aHi BHaCJli,ll,OK 'i'i pea11i3aL1i'i pe3yJlbraTH; cyKynHiCTb 
neBHHX eneMeHTiB (o6'e:KTiB MaTepia11bH0°i 11 HeMarepiaJlbH0°i 
npHpo,11,1-1) i 3B'R3KiB Mi>t< Hl1Ml1, Ll.10 3a6e3ne4ye: ,ll,OCHrHeHHH 
nocras11eH11x L1i11ei1; KOMnJleKc B3ae:Monos'H3aHHX 3axo,a,is, 
po3po611eHHX ,ll,JlH ,ll,OCHrHeHHR neBHHX L1i11ei1 npornroM 3a,a,a­
H0f0 4acy np11 BCTaHOBJleHJ.1X pecypCHHX o6Me>KeHHHX (3ri,a,Ho 
3 MeTO,ll,114HHMl1 Marepia11aM11 BceceiTHboro 6aHKy). 

3ri,a,Ho 3 PeK0MeH,1J,aL1ii1H11M noci6HHKOM noHHTTH "npoeKr" 
B E:epoCOto3i rpaKTYETbCH HK "KoMnJleKC 3aXOAiB, HKi 3,ll,iHCHIO­
IOTbCH ,ll,JlH ,ll,OCHrHeHHH 4iTKO Bl13Ha4eHl1X L1i11ei1 BnpO,ll,OB>K 
si,a,se,a,eHoro 4acy i 3 ,a,onoMoroto np113Ha4eHHX Ha Lie cpiHaHco­
BHX pecypcis (6toA>t<ery)" [ 4j. 

B no,a,a11bw0My 6y,a,eMo po3yMiTH npoeKT HK KOHKperH1-1i1 
3a,ll,yM (iHBeCTHL\iHHHH, iHHOBal..liHHHH, lli3HHfOBHH, BeH4YPHHH, 
KOHL\eCiHHHH, COL1iallbHl1H TOUJ,O), a6o 6i3Hec-i,a,eto. npoeKT 
3aB>K,IJ,H npH3BO,ll,J.1Tb,ll,O 3MiH. ,ll,ocHrHyri 3aB,ll,HKJ.1npoeKTY3MiHH 
noBHHHi B neBHii1 Mipi pea11i3osyearn ,a,osrorepMiHOBY Mery, 
Bl13Ha4eHy nporpaMoto 6y,a,b-HKo'i opraHi3aL1i'i. 

Hai14acriwe npoeKT peani3ye:TbCH y cpopMi iHsecrnL1ii1Horo 
npoeKTy, o6'e:KTOM HKOfO BHCTynatoTb KaniTallbHi iHBeCT11L1i'i. 
To6rn iHeecrnL1ii1H1-1i1 npoeKT npe,a,crae11He: co6oto c11creMHO 
o6Me>KeHHH i 3aKiH4eHJ.1H KOMnJleKC 3axo,a,ie, ,ll,OKyMeHTiB i 
po6ir, cpiHaHCOBHM pe3yllbTaTOM HKOro e: np116yroK (,a,oxi,a,), 
Marepial1bHO-pe40BHM pe3yllbTaTOM - HOBi a6o peKOHCTpyi1-
osaHi OCHOBHi cpOH,ll,H (KOMnJleKCH o6'e:KTiB), a6o npH,a,6aHHH 
Ta BHKOp11CTaHHH cpiHaHCOBHX iHcrpyMeHTiB 41-1 HeMaTepiaJlb­
HHX aKTHBiB 3 nO,ll,aJ1bWl1M OTpHMaHHHM ,ll,OXOAY 4H co4iaJlbHO­
ro ecpeKry ,ll,JlH ,ll,OCHrHeHHH BJ.13Ha4eHHX iHBecrn4ii1Hl1X 3as,a,aHb. 

0KpeMo'i yearn 3ac11yroeytoTb npoeKr1-1, HKi e11crynatoTb 
oco6111-1BJ.1M o6'e:KTOM npoeKTHOro cpiHaHcysaHHH 30BHiWHbOe­
KOHOMi4Ho'i ,lliHJlbHOCTi. ,ll,o HHX MJ.1 BiAHOCHMO cniJlbHi npoeKTH 
Ta npoeKrn Ha KOMneHca4ii1Hii1 OCHOBi. TaK, B OCHOBi npoeKTY 
Ha KOMneHca4ii1Hii1OCHOBi11e>KHTb cnispo6iTHl1l.ITBO Ha KOMneH­
caL1ii1Hii1 OCHOBi, HKe nepe,a,6a4ae: 4aCTKOBe a6o noBHe cpiHaH­
cysaHHH iH03eMHJ.1M iHBecropOM npoeKTY CTBOpeHHH HOBHX, 
po3w11peHHH 41-1 peK0HcrpyK4i'i icHyto411X nory>i<Hocrei1. TaKe 

HH Kpe,ll,HTY Ha YMOBax KOMneHCaL1i'i, HK npaBHJlO, 3,ll,iHCHIOE:Tb­
CH WJlHXOM po3no,1:1i11y rorosoi' npOAYKLli'i Mi>K y4aCHHKaMH y 
nesHii1 nponopl..li'i (production share). Mo>t<JlHBHH i raKHH sapi­
aHT KOMneHCaL1i'i, KOJlH y Hanepe,a, Bl13Ha4eHOMY cniBBi,ll,HOWeHHi 
po3no,a,i11HETbCH Mi>t<y4aCHHKaMH rpowosa BHPY4Ka si,a, pea11i-
3a4i'i npo,a,yK4i'i, Ll.IO e11po611eHa Ha creopeHHX y npo4eci cnispo-
6irH114rea noTy>t<HOCTHX. 

CnillbHHH npoeKT, si,1:1noei,a,Ho, BHcrynae: cpopMoto 30BH iw­
HboeKOHOMi4Hoi· ,lliHJlbHOCTi Ta pea11i3ye:TbCH Ha OCHOBi cnillbHo'i 
BJlaCHOCTi y4aCHHKiB npoeKTY 3 pi3HHX Kpa'iH, Ll.10 BKJlto4ae: 
cnillbHe ynpaBJliHHH, cniJlbHHH po3no,a,i11 npH6yTKiB Ta pH3J.1KiB 
Ta pea11i3ye:TbCH y ccpepi Mi>t<Hapo,ll,HHX eKOHOMi4HHX Bi,ll,HOCl1H. 
<PopMOIO cnillbHoro npoeKTY MO>t<e BHCTynaTH npoeKT rpaHC­
KOp,ll,OHHoro cnispo6iTHHLITBa. 

npoeKTHe cpiHaHcyBaHHH 30BHiWHboeKOHOMi4HOi' ,ll,iHJlbHOCTi 
Mae: PHA nepeear ,ll,JlH iHsecrnpie nopiBHHHO 3 iHWHMH cxeMaMH 
cpiHaHcysaHHH iHBeCTHL1ii1, 3a paxyHoK HKHX e11crynae: nepcneK­
THBHHM HanpHMOM cpiHaHcyeaHHH Macwra6HHX npoeKTiB. 

Cboro,a,Hi npoeKTHe cpiHaHcyeaHHH 3acrocosye:TbCH B eHep­
rern1..1i, Mera11ypri'i, Hacpro- ra ra3onepepo61..1i, np11 s11,a,06yrKy Ko­
pHcH11x KonanHH, Ha AeHKHX BHAaX xiMi4HHX e11po6HHL1TB, 3a yMo­
e11 peani3al.li'i iHcppacrpyKTYPHl1X npoeKTiB. ni,a,Kpecntoto411 Mi>t<Ha­
po,ll,HHH xapaKrep npoeKTHoro cpiHaHcyeaHHH, cni,a, si,a,Mirnr1111oro 
w11p0Ke BHKOpHCTaHHH E:sponeHCbKHM 6aHKOM peKOHCTPYKL.li'i Ta 
po3BHTKY (£5PP), CsirnBHM 6aHKOM ,a,11H cpiHaHcysaHHH KpynHHX 
npoeKTiB, nos'H3aHHX 3 p03po6Koto np11po,ll,HHX 6araTCTB B Kpa'i­
Hax, w,o po3BHBatoTbCH, a raKo>K ,ll,JlH cpiHaHcysaHHH PHAY npo­
eKTi es i<pa·iHax Cxi,o,Ho'i €apon11, HKi si,a,4yBatoTb ,a,ecpi1..111r ,a,osroc­
rpoKOBHX iHBeCTHL.liH. 3acrocysaHHH npoeKTHoro cpHHaHC1-1pOBa­
Hl1H.3a6e3ne4ye: no3H4MbHl1KiB Heo6xi,a,Hl1MH rapaHTiHMl1, 3aXH­
w,ae: ei,a, pi3Horo po,a,y pH3HKiB npoeKry. 

nepcneKTHBHHM ,ll,JlH YKpa'iHH B HOBHX eKOHOMi4HHX YMO­
sax MO>t<e cram pea11i3a4iH npoeKTHoro cpiHaHcysaHHH 30BHi­
WHbOeKOHOMi4Ho'i ,a,iHllbHOCTi B Me>t<ax nporpaMH rpaHCKOPAOH­
Horo cnispo6iTHl1l.ITBa HK cpopM11 0Tpi-1MaHHH ,a,onOMOrH Bi,ll, 
E:sponei1cbKOro Coto3Y e paMKax E:eponel1cbKOro iHcrpyMeH­
ry cyci,a,crna ra naprHepcrsa, w,o cnpHMOBaHa Ha noc1111eHHH 
cnisnpa4i np11Kop,a,0HH11x perioHie ,a,ep>t<ae - 4JleHiB £epo­
ne11cbKoro Coto3y ra YKpa'iHH [5]. 

TpaHcKop,a,oHHe cnispo6irHHL.1TBo e: OAHHM 3 iHcrpyMeHris 
npHCKOpeHHH npot.1ecie Ha61111>KeHHH piBHH >KHTTH HaceneHHH 
n pH KOp,ll,OH H HX peri OH i B ,ll,O cepe,a,H bOEB ponei1 CbKOro Ta 3a6e3-
ne4eHHH BillbHOro nepeMiW,eHHH Jlto,ll,eH, TOBapiB i KaniraniB 
4epe3 Kop,a,oH. TaKe cnispo6irH114rso cnp11He: o6'e:,a,HaHHto 3y­
CHJlb cy6'e:KTiB rpaHCKOp,ll,OHHOro cnispo6iTHl14TBa ,ll,JlH po3s'­
H3aHHH cnillbHHX npo611eM npHKOp,ll,OHHHX perioHiB, 3,ll,iHCHeH­
HIO e:spoi HTerpa4i HHJ.1X 3axo,a,i s Ha peri oHallbHOMY pi BH i. Oco6-
1111 eicrto rpaHcKop,a,oHHoro cnispo6iTHHLITBa YKpa'iHH e: re, Ll.IO 
BOHO si,a,6ysae:TbCH HK Ha KOp,ll,OHi YKpa'iHH 3 Kpa'iHaMH £spo­
neHCbKOro Coto3y, TaK i Ha Kop,a,oHax 3 Pocii1cbKOto <Pe,a,epa­
t.1ie:to, Pecny611iKoto 5i11opycb ra Pecny611iKoto Mo11,a,osa. 

3ri,a,Ho i3 3aKOHOM YKpa'iH11 "npo rpaHcKop,a,oHHe cnispo-
6irHHL.1TBo" cpiHaHcyBaHHH npoeKTiB rpaHCKOp,ll,OHHOro cnispo-
6iTHJ.1l.ITBa 3,ll,iHCHIOE:TbCH 3a paxyHOK KOWTiB ,a,ep>t<aBHOro 6to,a,­
>Kery Ta Mict.1eBHX 6to,a,>KeTiB Ha ei,a,noei,ll,Hl1H piK, a TaKO>K iHWHX 
A>t<epe11, He 3a6opoHeHHX 3aKOHOM. ,IJ,JlH cniJlbHOro cpiHaHcy­
BaHHH npoeKTiB rpaHCKOp,ll,OHHOrocniepo6iTHHLITBa MO>KYTb BJ.1-
KOPHCTOByBaTHCH KOWTH Mi>t<HapO,ll,H0°i rexHi4HO'i ,a,onOMOrH, 
Kpe,a,1-1rHi pecypcH Mi>t<Hapo,a,HHX cpi HaHCOBHX opraHi3a4i 11. 

nporpaMOIO nepe,a,6a4aE:TbCH CTBOpeHHH KOMnJleKCHo'i CH­
CTeMH p03811TKY rpaHCKOp,ll,OHHOro cniepo6iTHJ.1l.ITBa, 3 ypaxy­
BaHHHM HKO'i 3,ll,iHCHtoBaTHMeTbCH ,a,ep>t<aBHa ni,a,rp1-1MKa pea11i-
3a4i'i npoeKTiB rpaHCKOPAOHHOro cniepo6iTHl1l.ITBa [6; 7]. 

KpiM roro, opie:Hryto411Cb Ha non11r Ha noc11yr11 w,o,a,o npo­
cyeaHHH yKpa'iHCbKo·i npo,a,yK4i'i Ha p11HOK £sponeHCbKoro Co­
to3y, Acot.1iat.1iH eKcnoprepie i iMnoprepie "3E,ll," nponoHye: 
Hal16iJlbW npHHHHTHi piweHHH, Ha,a,ato411 KOMnJleKCHi nocnyrH, 
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Ilepeaazu 

• MOJKmrniCTb O)lHO'laCHOl peani3al.lii" 
iWKiJJbKOX KaTJiTarroMiCTKHX Ta 
He3lL1eJKHHX rrpoeKTiB; 

HedoniKu 

• rri)lBlllUeHHH npo1.1eHT 3a Kpe.[IHTOM; 

• cKJJa)lHa Ta TPHBai1a rrpoQe)lypa 
rrpttHHJITTJI piIIleHHJI rrpo ii>iHaHcyaaHHll, 
TJOB'l!3aHa 3 ouiHKOIO p1I3HKia; 

• 3Ha'IHa TPYJlOMicrnicTb Ta TpnaarricTL 
po3po6rreHHJI Ta CTpYKTYPYBaHHJI 
rrpoeKry; 

• MOJKJJHBiCTb MiHiMi3an:ii" ptt3HKiB KpalHH 
3a paxyttoK crnopeHHJI rrpoeKTHol 
KOMITaHii" B Kpa!Hi TJOXO)lJKeHHJI Karri Tarry, 
a Kepyioqoi" KOMITaHil (l!K )lff'lipHbOl 
rrpoeKTHOl KOMTJaHii) B KpalHi pearri3an:ii" 
rrpoeKTy); 

• MOJKJJHBicn, Tlpl!MOfO ii>iHaHCyBaHHJI B 
iH03eMHOM)' 6aHKy; 

.IJ:JIH 

iueecTopa 
• cyaopnn KOHTporrh 3 6oKy insecrnpis 
rn Kpen1nopia Ha acix CTa.[lillx 
JKHTT€BOfO llHKITY rrpoeKry; 

• qiopMyBaHHJI MiJKHapO)lHoi' Kpe)lllTHOl 
icrnpii"; 
• BCTaHOBJJeHHJI )lOBrocrpoKOBHX 
Bi)lHOCIIH 3 TIOCTa'laJJLHHKaMH cnpOB!IH!I 
Ta MaTepiama; 
• TpnaanHii rrepio)l tPiHaHcyaaHm1 (10-15 
pOKiB); 

• MOJKJIHBicTb BHKOpHCTaHHJI 
6e33aCTaBHOro Kpe)llfryBaHHH 

• pH3HK BTpanI He3arreJKHOCTi 
iuiuiarnpoM rrpoeKry, l!KIQO Kpe.[lnrnp 
06yMosrr10e 3a co6mo rrpaao rrpn.[16aHHH 
aKui1i KOMTJanii' 3a YMOBH B.[laJJOl 
pea,1i1auii' rrpoeKry; 

• BllTJJJaTa BHCOKHX KOMiciHHHX 
Bi)lCOTKiB ·ia Ol.liHKY rrpoeKTY Ta 
opraHi3a1.1i10 fioro tPiHancyaaHHJI 

PHC. 1. nepeearn Ta HeAOniKlil npoeKTHOro 4JiHaHcyeaHHSI 
aoeHiWHbOeKOHOMi"IHo"i AiflnbHOCTi Ansi iHeecTopa 

cnpJIMOBaHi Ha 3,D,iikHeHHll Ta pea11i3al..\il0 BeJlHKOMacwra6HHX 
KOpnopaTHBHHX Ta Mi>KHapO,[J,HHX iHBeCTHl..\ii1HHX npoeKTiB y 
ccpepi 30BHiWHbOeKOHOMi4HO.i ,D,iJlllbHOCTi [8]. 

BHCHOBKW 3 AAHOfO AOCAIA)KEHH.SI 
BHKOpHcraHHll npoeKTHoro clliHaHcysaHHJI 30BHiw­

HbOeKOHOMi4Ho·i ,IJ,il!JlbHOCTi l103HTHBHO Bl111HBa£ Ha 3MeH­
WeHHJI BHTpar w,o,D,o noraweHHJI 6opris npH pea11i3al..\i"i se­
llHKHX npoeKTiB, Ha BCTaHOBJleHHll ,IJ,OBrOCTpOKOBHX 3B'Jl3KiB 
3 nocra4allbHHKaM H CHpOBHHH Ta MaTepia11is, Ha 3MeHweH­
HJI pH3HKiB, nos'l!3aHHX i3 nocra4a'HHliM 0611a,1J,Ha-H'fiJ1, 3a-
6e3ne4eHHJI niATPHMKOIO MOHerapHoi" Blla,[J,H Ta Mi>KHapo,D,­
HHX cj:JiHaHCOBHX opraHi3al..\ii1. A €sporiei1cbKHi1 sw6ip-_YK­
pa.iHH BiAKPHBaE 3Ha4Hi nepcneKTHBH ,IJ,llJI .eKOHOMi4H0°i 
iHTerpal..\i'i Ta cnispo6iTHHl..\TBa, OCKillbKH nponoHyE 6i11l:,w 
WHpOKHi1 cneKTp MexaHi3MiB B3a£MO,IJ,i°i y4aCHHKiB 3 llPH­
BOAY pea11i3al..\i.i se11HKHX npoeKTiB y c<:Pepi 30BHiWHbOeKo­
HOMi4Ho·i ,IJ,iJlllbHOCTi. 
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